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Corporate costs

Non-recurring result

+24.5%
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sales Corporate costs remained unchanged at 

1.4% of turnover

Consisting mainly of:

Árestructuring costs at Dental & Medical

Áintegration costs following acquisitions

Áan additional provision of ϵ0.75 mln for 
a 2002 conflict regarding the payment of 
delivered products
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+24.5%

EBITDA increased 8.2% to ϵ42.5 mln

Increase was partly caused by the 
writing down of inventory at Medical
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Financial result

Revaluation of financial derivatives

+24.5%

Decrease of ϵ2.0 mln, reflecting the net 

effect of a further decrease in the 

interest rates in 2009 and a limited 

increase in net financial debt

Reflects the lower market value of 
interest rate hedges that do not qualify 
for hedge accounting (IAS 39)

Non-cash item!
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Profit before taxes

Taxes

+24.5%

Effective tax rate was 15.0% in 2009

Tax rate below 20% is sustainable
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Arseus is able to auto-finance its growth
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Balance sheet: Assets
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Balance sheet: Liabilities
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Dividend proposal

A gross dividend of ϵ0.36 per share will be 
proposed to the AGM, an increase of 20% 

compared to ϵ0.30 per share in 2008.
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Outlook 2010

Management expects a turnover growth of 
between 5% and 10%.

The recurring EBITDA is expected to grow 
faster than the turnover.
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Introduction

Products, services and total-concepts for professionals in 
the European healthcare sector

Leadership position is selected market segments

Turnover +10.3% and REBITDA +10.7% in 2009

Organic growth +4.1% in 2009

1,600 employees in 11 European countries

Listed on NYSE Euronext Brussels/Amsterdam

Included in the BEL-Mid index and in the AScX-index
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A strong market with high 
growth potential
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!ǊǎŜǳǎ ōŜƴŜŦƛǘǎ ŦǊƻƳ ƪŜȅ ƳŀǊƪŜǘ ŘǊƛǾŜǊǎΧ

ΧǘƘŀǘ ǇǊƻǾƛŘŜ ǎƛƎƴƛŦƛŎŀƴǘ ǇƻǘŜƴǘƛŀƭ ŦƻǊ ƭƻƴƎ ǘŜǊƳ ƻǊƎŀƴƛŎ ƎǊƻǿǘƘ

Non-cyclical industry Aging population

Growing healthcare 
expenditure

Technological innovation

Focus on aesthetics

Increasing public healthcare 
awareness

Professional
healthcare market



Compelling growth strategy
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Operational
Excellence

Pan-European 
Presence

Own Brands/ 
Innovations

Buy-and-Build 
Strategy

Added-Value 
Solutions

Sustainable long-term growth


